FXEHGAEFREAMESITRENXE LR SFURHARERS, UAMEBENARERS, WFSERHE
b, ieEay e E s R AR I T

Qﬂﬂ) W Ik 57 CSIWM MG 3T

CITIC SECURITIES
2026 % £F2H 11 H

A

AN AZAH Ryan Lee (ER3) 121t

7267 JP PEEFUEERER)
FEaRig B EE
BaS5ETI EEiE: (852) 2237 9250 / EBHE: wminvestmentsolutions@citics.com.hk

KNS BN SEEFFE
e

FEESVEEESHEESHAMS—H. REFEEFMRE2026 F2 8 11 BAHHNEAA (Taiff & EV
pressure continues) HIIRE, BSHAMUEAZAHNBNEEXERANES, F=FEWSKETHH. QEEERSE
FR<PHY 5,500 1Z BoE L F)iEIES], Bmip—HiiHAnEREBEZE5], HFiXIESETERBISERXEE
B. #48atNERENEERRRMGE, BATRREIESohEEETM o

HHEE=FWSE TR

AAN=FEEWFEFELLTE61%ZE 1,5301Z28 7T, KTFHH—HFHIR 1,780 ZHm. REEMN REHRIART
M, EEERESHEREIHCET Ra. TENERREEHE—THBINSERTMICK 1,260 12 B ThI X F o

FHERFRTRE

REBEITHERMEX, AEER 5,500 ZHTHRTREE,. QABRTHEEEAMERREN[SERXEREZD,
P HURTE 200 f2E 1,000 2Bt ZiEl. FRBRASEIMRIN, B RABEEZESHIRIRD RIS, STt ARE
BOFTHARZ AuRbPE, BFENSEBEITEEEEER, 85 B{rRIENR R,

-3 4ESES

ECRREEFTRETHAL SR, BEMAEHEERK. &—FREPELSHO. BREXFRRREEM,
ERAETESERRBERHA LRI EAS 2AIMNITE X, FEHIZEZMEHFER.

AN

FEXRA TR AIEEASRERFE, TERTHO~REFSHEEMHEEHFRNZZ RN AT BN,
s, AABMSRETHRFHER N, MHEESZHEERERGEO. M. @, EEAIREE. AREERNLFE
FEA. REFNFENRBITFAERETIN~miER, MramipERE. FTHRYUY. ENReRRNEETHREM
ERNPLTRREXRE, SRS IVSRMNRER_FEENTN, REEERFMARERAE,

RSIEFMEEER(ER) AR

0t
%

\

SEHRK

Bt



FP%iE%

CITIC SECURITIES

ALY
FAXERE. BERERIEN. MAKRMI. $WEND7m, HRHSESRER. HAWLSHSRE SN
2=, BREXRRENERESAFESRUSHEARZSTAELS, FAELETHEEZEREERBIER

(Acura) o

WL A S fm 53 35 UL A Bt X 53 3¢

S 66.4%  ERN 3.9%
ERARS 15.9%  IE 44.4%
EitE 15.8%  FFRKIEM 0.0%
HAFERSEMI S 1.9%  EWN 51.7%

BRRR: PEER

4

S
o

=8

ou0] R (@ 2026 F£2 A 10 H): 1669.5 At WitLiRERN (B8Z4F) :1703.80 8
1,800+ 12 A BRE/R{EH: 1702.5 H7T/1205.0
1600 Bt FERR:
> =
100, ThH: 571.00 5T HFHATEE4.20%
1,200 _ BRaZAE IR 2.62%
' 3B RME: 145.06 BAETT
— Honda Motor (LHS) 60
1,000 — Rel to Topix (RHS)
900 . . +50

Feb-24 Oct-24 May-25 Jan-26
FRERR - 218, BRES
hREXIE hAE X A HE S BT IR SERTFX E)

3,000 2,400 2,100 max1.8x

2,500 2,100+ max0.7x 1,800 sdul.4x

sdu0.6x avgl.lx
2,000 max11.0x 0 avg0.5x e sdd0.7x
1,500 Z?/:Z:?z Gl 540.5x s min0.2x
5dd6.5x 1,200+ ino.&x 900
1,000 )
min4.8x 900 600
500
300 v v T 600 v v T 300 v v T
Feb '21 Sep '22 Apr '24 Nov '25 Feb '21 Sep '22 Apr '24 Nov '25 Feb '21 Sep '22 Apr '24 Nov '25

FRRR - B8 HRRR - B8 FRIRR - E1

Bk e

28 (] Hi{E et HEE (fF) HRE (f5) BB (%) BRASEHRE (%)

(fz%=5) (Icc)
FY25F FY26F FY27F FY25F FY26F FY27F FY25F FY26F FY27F FY25F FY26F| FY27F

ORKSE 7261JP 49.1 1357.50 7.6 -9.9 -8.5 0.5 0.5 0.5 4.1 1.8 2.9 6.4 -5.0 -6.1
BAREE 7269 JP 285.0 2386.00 111 12.3 7.7 15 13 1.2 1.7 1.9 25) 15.2 11.7 16.1
Subaru 7270 JP 140.1 3160.00 6.9 155 7.3 0.9 0.8 0.7 3.6 3.6 4.7 12.8 5.3 10.6

FERE: T, B34S E 8F 2026 F£2 A 10 BN, Icc LM

PSIEF M EEE(EFH) REERBSEHR



'#%iiE#

CITIC SECURITIES

A
AXHPEIEFVUEER (F8) ( ‘PEIFUEER (FF) 7 ) #5. PREISUEERE (F8) BHEIES
242 (BHB) BIRAF ( “REILEFEELE (F8) 7 ) WUEEERE, AXH—REARN, MHSEZH, AXA
BHFMR, ERARANNEARZERRNEMTERE M. RI&. TSI M BRARINEHE, PEIE
FUEER (F8) IHEAFRASBFAESSESEMLMERNRZ S, ERARGIHSERN. RNFENET
HEABR, AXHARZEBIESFMIMANESREEZRSEZ,
AXZHRRE ot RMESHMESTHXELR. EFERMTIRE, BRNMRBRAMTIRS, BRSERM
Tlb, RANEFMEMERBOBR NS, AXHFAENSARE FeaERTARR, 3RE/TaERNREN
RRVIERE, FIRESHPEIESFVEERE (B8 NEAURNAGE (BEREAMARIINMR) FEER, LAERF
TEERo
EEH. MERESE
AXAFZRBAMUFFRETRAR, HEFSRB ISR EIRBEMESFH~mBINS. AXNRE—MRZFN, K
HWNEMZREESER, TFREREMRZWENKREBN. REAGHE. K& USNRAFER. =XEEHE
R, HEPEIEFEL (FE) AENBEQARNSSEARZNEN. #FIEE. EEHAER. Rigk{Xt
2E 2.
BRENBTHIIIMEER. BE. S GAKSUHENFEMN, H5EMS T ASZHBIRERIRMEEMRE
EEEEHNMABR. KEENHREHITEARZMRBFABERXZ N, AXPFLIREERTN. HiE W,
BRAERRNMHESE, ETRERIRIFTHIINR, TRSERBNNBEITRELRE,
SERRFEBRIANZAEYN, ERMRERLERYE, SANEAFRIERAERE. HER, REIRNE, RENN
BN EFT R RIEH B AMBWININRED, KREEFTELTANERENEMBEH. IEANRAMBIRBAZ
YA FIRRLE R BRI FEIET.
AXFNARFERNEEMENEERKEEARGERR BRI AL B &SRS,
It B EHE BHREEMEEEBKREH &,
STEPRH!
PEIEFMEERE (F8) NTEREAS=SECRALMHIERATHERNERASIRE (BEFEEFRTER
PR BHEIR. SHILSEREERKR. FERASNERKL) FREERRE. IMHEREEIEREHSE

8y, HERFAEMEXT EREHEBRIBREBRXNCH NN, EETD 7RG S RRARHIRIIRE ZRAE
BIEZE, BNHTERARZ. FER, HHIFEEERRERI,
ERXFER

BE. SAMBPEILESFZEEL (F8) BIRAF (PRES AAESTI) EEBRHRDK, RARNREBIESFRIAK
SHRBRERTEE,

MR 2R
AXARESAAABHESR, EEH CLSA Limited (RIS AABBI3) RKHMIERE, BRARREBIESFKIAL
ESHEERAEE, PEIESEL (FH) 5 CLSA Limited BXEKEEK, WEFHEIESERERLQE
( “csr) WHEBFEZIEHEIZ T,

PIEIEFEL (BHB) 5CSIKHFAR ( “CSIEH" ) ARNHEMEAZ BRI GEFIERBTERIFZPR, XL
BB RN, BIERE M. BWERIRS. IESFXSUNRRHRAISHRER AT (1) NEMESRERS. 1ttt
CSI EFRTREEASGHERI AR (i]) PHEFrERmESkT.

PIEIESFEZE (FE) BR—IBINERANBER (IS THERH) , ZBERERT CSI £ AMNAIERSCHRE
I SEFRECRTERRI PR, WEREERR CSI ERAAMIEMMTREHITHERIF AL,

AR EEERXAIERA

A RIBEMNETAMERREARIEN, PEIEFSMEEE (F8) . HEENXRAFRSHEIESFVEER
(B8) BXENARHNATERERBEAMFEA T HAEENER, HERTERANME, HEREMRERNE

FRESFSAXIESFRBEEAN D, HEBRMSRERAETEHLBEZBUSZHMSZXER, NAEHELEEASHERD
SEfR. HERRA, SEMEMXEKGRMIRERT. BEAHHN, HEMIRS. Alt, KREEEIEREIEFVEE

B (F8) N/ REHZEHXKQABHAE. SEFECATREFEE R STHE R,

RAEPEIEFEL (FE) BRABDEFLATEEN, ENARSUEMENER. DEATHESG

RRINFRE 2026, FIEIEFELE (F8) BRAR. REMBNF o

PIEIEFWEEERER)



